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DFXWHVDIHW\HYHQWUDWH
0HWKRGV7KH DQDO\VLV FRKRUW LQFOXGHG SDWLHQWV LQ WKH 3527(&7$) WULDO WKDW XQGHUZHQW /$$
FORVXUH DQG SDWLHQWV HQUROOHG LQ D VXEVHTXHQW QRQUDQGRPL]HG &$3 UHJLVWU\ &RQWLQXHG $FFHVV
3527(&7$)7KHLQFLGHQFHRISURFHGXUHRUGHYLFHUHODWHGVDIHW\DGYHUVHHYHQWVDQGWKHVXEW\SHV
RIDFXWHVHULRXVSHULFDUGLDOHIIXVLRQDQGSURFHGXUHUHODWHGVWURNHZDVDVVHVVHGDQGWKHLUWLPLQJZDV
FRPSDUHG EHWZHHQ WKH WZR VWXGLHV$OO GDWDZHUH DGMXGLFDWHG E\ DQ LQGHSHQGHQW&OLQLFDO(YHQWV
&RPPLWWHH&(&
5HVXOWV7KLVDQDO\VLVLQFOXGHVDQGSDWLHQWVXQGHUJRLQJ/$$FORVXUHDWDQGFHQWHUV











































SDWLHQWV ZHUH WUHDWHG ZLWK:DUIDULQ SRVWLPSODQW XQWLO D 7(( WUDQVHVRSKDJHDO HFKRFDUGLRJUDP
GHPRQVWUDWHG/$$FORVXUH  PPRI SHULGHYLFHÀRZ DWZKLFKSRLQW:DUIDULQZDVZLWKGUDZQ














































3XUSRVH 3DWLHQWV SWVZLWK DWULDO¿EULOODWLRQ $)RIWHQ VXIIHU IURPEORRG FORWV LQ WKH OHIW DWULDO
DSSHQGDJH/$$EHLQJWKHPDLQFDXVHRIHPEROLVPDQGVWURNH)RUWKRVHSWVZKRFDQQRWEHWUHDWHG
HIIHFWLYHO\ZLWKRUDODQWLFRDJXODQWVSHUFXWDQHRXVWUDQVFDWKHWHU/$$RFFOXVLRQV\VWHPVKDYHEHHQ








EHIRUH LPSODQWDWLRQ 0DQXIDFWXULQJ RFFOXGHU GLDPHWHUV ZHUH PP ZLWK D GLIIHUHQFH RI
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KWWSFRQWHQWRQOLQHMDFFRUJFRQWHQWYROB0HHWLQJ$EVWUDFWV
&RPSOHWHGUDLQDJHRIWKHSHULFDUGLDOÀXLGLVSHUIRUPHGZLWKWKHÀXLGVHQWIRUDQDO\VLVDQGF\WRORJ\
7KHJXLGHZLUH LV UHLQWURGXFHG DQG WKHSLJWDLO H[FKDQJHG IRU DQ)UFP$UURZEUDLGHG VKHDWK



























%DFNJURXQG05, LV FRQVLGHUHG DQ DWWUDFWLYH DOWHUQDWLYH IRU JXLGLQJ WUDQVDUWHULDO DRUWLF YDOYH
LPSODQWDWLRQ 7$9, SRWHQWLDOO\ RYHUFRPLQJ LQKHUHQW VKRUWFRPLQJV RI ;UD\ DQG DQJLRJUDSK\
%H\RQGPLWLJDWLRQRIUDGLDWLRQH[SRVXUHDQGQHSKURWR[LFFRQWUDVWPHGLD05,SURYLGHVDQXQOLPLWHG
VFDQSODQHRULHQWDWLRQDQGXQVXUSDVVHGVRIWWLVVXHFRQWUDVWZLWKVLPXOWDQHRXVGHYLFHYLVXDOL]DWLRQ
WKHUHE\ SHUPLWWLQJ VDIH GHYLFH QDYLJDWLRQ WKURXJK WKH YDVFXODWXUH DQG LPSRUWDQWO\ SUHFLVH
RULHQWDWLRQIRUD[LDOSRVLWLRQLQJGXULQJYDOYHGHSOR\PHQW
0HWKRGV 2Q WKH EDVLV RI D FRPSUHKHQVLYH LQ YLWUR DQDO\VLV RI ERWK FRPPHUFLDO 7$9, GHYLFHV





















































































GLVSHUVHG LQ ERWK KHPLVSKHUHV LQ D SDWWHUQ VXJJHVWLQJ FHUHEUDO HPEROL]DWLRQ 7KH UHPDLQLQJ 
SDWLHQWVGLGQRWXQGHUJRSRVWSURFHGXUH05,EHFDXVHRIXUJHQWQHHGLQJRISDFHPDNHULPSODQWDWLRQ
1RPHDVXUDEOHLPSDLUPHQWVRIQHXURFRJQLWLYHIXQFWLRQQRUQHXURORJLFDOHYHQWVRFFXUUHGGXULQJWKH
LQKRVSLWDOSHULRGQRUDWPRQWKIROORZXS
&RQFOXVLRQV7KHRFFXUUHQFHRIQHZFHUHEUDOHPEROLFOHVLRQVGHWHFWHGE\':05,LVKLJKLQSDWLHQWV
ZKRXQGHUZHQW7$9,E\IHPRUDOURXWH+RZHYHUWKHVHOHVLRQVZHUHFOLQLFDOO\VLOHQW
